
BANKERS'HEAD i
OPENS OFFICES

Richard S. Hiwe*, A**o<i*tion Pre»idtnt,
Temporarily Located in

Suite 127, Willard Hotel.

CREDITORS MEET OCTOBER 19

Moorbead & Elmore Customers'
Will Gather at Firm's Office!

At 10 O'Clock.

Richard S. Haves, first vice presidentof the First National Bank in

St. Louis, and president of the
American Bankers' Association, has

opened offices in suite 12". Willard

Hotel, and is awaiting the formal
opening of the convention. October

IS.
Although the grand opening will

not take place for nearly a week.

Mr. Hawes believes in establishing
his headquarters at the center of

operations which will enable him to

wolve any problem which may arise.
' Mr. Hawes stated yesterday that
the local committees in charge of
making the coming convention a

success hacl been most thorough.
They have mapped out every detail."said he. "with thhe precision
worthy a general when sending his
charges into battle. Too much
credit cannot be given them." Incidentally.he expects this to be the
largest and most successful conventionever held, basing his belief on

the fact that, to date. 2.900 reservationshave been booked, whereas
other conventions could boast of
only about 2,000 on their opening
day.
Convention matters will take up

Mr. Hawes' time during the forenoonspreceding the convening of
the delegates, while the afternoons
will be spent by him "in getting ac(fuaintedwith the golf courses in
and around the city.
Mr. Hawes* present location is

only temporary as it is expected his
offices will bo transferred in the
course of a day or two to the cabinetroom.

A meeting of creditors of Moorheadand Elmore, formerly local
stock brokers, will, be held at 10
o'clock. October 19. at the former
Arm's offices. 141« H street northwest.it was announced yesterday.
It was also announced that the officewould be opened for two days,
beginning today, from 10 a. m. until
2 p. m. for the convenience of creditorsonly.
Trading on the local Stock Exchangewas characterized yesterday

morning with a resumption of dull
trading. Two Capital Traction
Company's 500s were sold S5. Fifteenhundred of Washington Gas 5s
were disposed of at 79Vs- Thirtyfiveshares of Lanston Monotype
were sold at SO.

GOVERNMENT PURCHASES
OF LIBERTY BONDS

The Wall Street Journal states
that the recent increase in Liberty
bond prices is due in a large measureto the amount retired by the
Treasury through tlje sinking fund
In September. The government purchasesin that month amounted to
$37,160,750 which constitutes over
20ffc of the turnover of Liberty
bonds on the New York Stock Exchangein that month. It has been
estimated that the Treasury will
retire during the current fiscal year
somewhat in excess of $250,000,000
of Liberty bonds. This is at the rate
of over $20,000,000 per month. The
purchases in the early part of the
year were below this average so
that heavier buying by the governmentmay be expected in the remainingmonths. These governmentpurchases, together with the
gradual tendency for easier conditionsin the money market, are expectedto have a good effect upon
the price of Liberty bonds.

CURB STOCKS.
(Furnished by W. B. Hibbs & Co.)

Bid. Asked.
A^tna Explosive* 10»,i 11
Allied Oil 20 21
American Candy 5 8
Atlantic Petroleum 3V4 3%
Belcher Divide 4 6
Belcher Extension 6 0
Big Ledge *rt 9.16
Boone Oil 2 2%
Boston and Montana 42 44
Boston and Wyoming 15-18 1
Caledonia 1316
Calumet ind Jerome.. 3-16 5-16
Canada Copper % IVi
Carbon Steel 5070
Carib Syndicate 12 13
Carib Trading 4o60
Car Light and Power 3** 4
Cities Service new 34% 34 V>
Cities Service old 205 3M5
Cities Service pfd 65*4 66
Cleveland Auto 45 48
Colonial Tire 1 5
Consolidated Copper 2*4 2^
Cresson Gold 1 1^4
Davis Daly f 11
Dominion Oil O'.i 9a4
Elk Basin 8*4
Emerson Phone 13
Ertel Oil H %
Federal Oil .* 2»* 2%
General Asphalt 51 52
General Asphalt pfd 85 92
Gilliland Oil 2528
Gllliland Oil pfd 85 90
Glenrock Oil 17»2
GrJTey-Gillespie 3032
Crranada Oil 8*4
llecla 4*.s 4%
Hercules Piper 2325
Howe Sound 2% 3*4
Indian Packing 44Vi
Intercontinental Rubber 10 12
International Petroleum 15*3 16%
Jerome Verde *4 %
Lake Torpedo 1V4 2Va
Lone Star Gas 3032
Liviagston Petroleum 55^Magma Copper 26 28
Maracalto CU 18 19
Marland Refinery 44%
Masoa Vallay 2 3
Merrltt Oil 1415
Metropolitan Petroleum 4V* 6
Midwest Oil com 1 2
Midwest Oil pfJ 1 S
Midwest Ketining 147 149
Motherlode. new 6
Nevada Opiiir 1525
New Cornelia 1719
Nlpisaing Mines Co... 8^ 9
North Amer P und P 5% 5*4
Northwestern Oil 2530
Peanok Oil 7
Perfection Tire 1 1\*
Producers and Refiners 5% 6'*
Radio Common 2Va
Radio pfd 2*4 2%
Ray Hercules % H
Salt Creek Producing 29 31
Sapolpa com 5*£ 5%
Silver King of Ariaona 30 35
Slams Petroleum 9\ 104
Mkelly Oil 9*4 9>H
Submarine Corporation 10*4 12
Swift International 29^ 29%Tobacco Products Export 14 16
Tonopah Divide 1% 1*4
Tooopsh Extension 1% 1 11-10
Uaited Eastern 2\3*4
U. S. Light and Heat com.... 1V4 1\U. S.'Light and Heat pfd 1 2
I Li ted Profit Sharing 1% 2
V A Steamship 1\ 1*4I'sited Retsil Candy 10^ 12 ,

Warren Bros 2532
" iy laud Oil % *4
Wayne 'oal 3', 3\
West End cons 1*4 1 3-16
White Oil 22Vk 23
Wrixht-Martin Aero 4 6

Russia to be Richest of Fields
For Development Enterprises
When Government Gets Stable

By DR. FRANK M. SURFACE.
Of the various countries of the world whose readily available

resources have been'exploited least, Russia is undoubtedly of most importance.Russia, both European and Asiatic, comprises about oneseventhof the total land surface of the globe. Its area exclusive of
internal waters is 8,417,118 square miles compared to 2,973,890 square
miles in continental United States. The population at the last censu?

in 1897 was 127,000,000 In 1915 it was estimated at 182,000,000. EuropeanRussia comprises only 32 per cent of the total area but contains
over 75 per cent of the total population. Owing to the nature of the
government and the ignorance in a large portion of the population, the
resources of this vast territory have been developed only slightly.

As soon as some form of liberal and stable government is formed
Russia will offer probably the greatest opportunity in the world for
the investment of capital in business and productive enterprises. There
is some indication that the present disastrous experiment in socialistic
government may soon be terminated What will take its place no man

can tell. It cannot well be worse than the present but whether it will
be sufficiently stable to enable Russia to take the place in world affairsto which her resources entitle her is a question. Ultimately
that must come.

Some idea of the Russian situation is shown by the figures on

wheat and rye. The average pre-war production of wheat in Russia
was 760.000.000 bushel> compared to 7<V-000-000 'n 1. nited States.
Her production of rye averaged 930,000,000 bushels or more than half
the total world crop. Yet the production per acre is very low, amountingto only 9 or 10 bushels. Compared with this is the intensive productionof cereals in Germany which before the vvy yielded from 3c
to 35 bushels per acre, or the extensive culture with machinery in the
X'nitcd States where the average yield is about 16 bushels.

The low vield in Russia is due to poor tillage of the soil resulting
from lack of 'agricultural machinery, from poor farming methods and
the small use made of fertilizers.

.

A recent report prepared bv the Bureau of Foreign and Domestic
I Commerce from data contained in a Russian journal of 1918 gives
many important facts oil Russian industry especially the chcnnca
industry. It is stated that before the war the value of all industrial

t establishments in Russia was estimated at $15,000,000,000 and the
goods produced per annum about $3,700,000,000. The number ot in!dustrial workers was some 4.000.000 of which 200,000 were employed
in the chemical industry. ... , ,

In 1914 the average goods produced by each industrial workman
wa; worth $1,500 per vear and the average wage was $ 175Referringparticularly to the chemical industries it is pointed out
that the most important item is artificial fertilizer. Before the wai

Russia spent about $12,000,000 a year for fertilizer against $100,000,00c
expended in Germany on an area of cultivated la^d only one-fifth a?

[great as in Russia. Russia's requirements of artificial fertilizing materia!,if the amounts needed were used, would amount to 45,000,000
tons compared to 750,000 tons actually used in 1913.

The soil of Russia is rich in minerals of all kinds The applicaition of modern methods will undoubtedly uncover vast stores whicli
are now unknown. Before the war Russia produced about 5>°°OtOOC
tons of pig iron, over 4,000.000 tons of steel and iron, 30,000,000 ton*
of coal, 75,000,000 pounds of copper, considerable quantities of lead
zinc, gold, silver, platinum, petroleum, salt, etc.

Russia's foreign trade before the war showed exports valued al
about $760,000,000 per year and imports equal to more than $600,I000,000 The total value of imports and exports was roughly $i,j360,000.000 compared with $3,250,000,000 for the trade of the United
States in the same years. More than half the total exports were article;
of food, chiefly cereals, eggs and dairy products. Exports of raw majterials amounted to nearly $300,000,000. The most important wer<

timber, and wood, flax, petroleum and furs.
More than half of the pre-war trade was carried on with German}

although a considerable portion went to England. In 1913 the import;
into Russia from the United States were valued at about $38.ooo,ooc
and the exports from ^us>ia to the United States at $7,000,000.

\Vho will get the large share of Russia's valuable foreign trad<
when that country is again under a stable government? This problen:
is the guiding star of more than one European government in theii
present relations with that country.

(CopyriKht, 1920, by Washington Herald.)

Active New York Stock Exchange Bonds
Furnished by W. B. Hibbs & Co. (Members New York Stock Exchange.)

LIBERTY COXOS.
Test's Approxl- Test's ApproxlClo«e. mutt Y'M Clo«*. mate Y'li1

Liberty 3%s 01.00 4.00 Liberty third 4%f90.58 5.7Lil>ertyfir t" 4* Liberty fourth 4%s 88.98 5.2<
Liberty se«-.»nd 4s 88.90 Victory 4%s J»6.246.4<
Liberty first 4%s *9.60 4.'.Hi Victory 3%* 96.24 5.3^
Litxrty s.econd 4%s 89.00 5.07

FOREIGN BONDS.
Test's Test')

I«sue. close. Issue.close.
Berlin 4s 17' Herman Government 3%s
Greater Berlin 4s I®% Herman Government 4s 13-V<
Bremen 4%* 18% German Government 5s 15^
Chemnitz 4s 17*4 Krupp 4s18*;

jCoblenz Is 10 Badische Aniline 4Vis 21*4
Cologne 4s 1K% Allgem Eleck Ges 4%s.^ 20

Danzig 4s 10 Meininger Bank 4* ....'. 18
Darmstadt 4s 17% Norddeutscher L. B. 4s 18
Dresden 4s 17% Preus* Bank 4s18
Dresden 4%s Is* Berliner Bank 4s 18
Dusst luorf4s 17 Vienna 4s5^
Essen 4s 17 Vienna 4%s
Frankfurt 4s 19% Vienna 5s 6^
Frankfurt 5s 25 French 4s50
Hamburg 3s 13% French 5s 61'4Hamburg 3%s 13% French Premium 5s 71^
Hamburg 4s 17 British Victory 4s 272

Hamburg 4%s18% National War Loan 5s 352
Koenigsberg 4s 11 War Loan 5s309
Leipzig 4%s 18Va Italian 5s 33
Leipzig 5s 1914 Italian Notes 1925 42^Munich 4s 18% Belgian Restoration 5s 67V<
German Government 3s 12% Belgian Premium 5s 74^

MISCELLANEOUS.
Bid Asked Bid Asked

American Agricultural 5s 02 92% Int. Merc. Marine 6s 82% 82*jAmerican Cotton Oil 5s 77 79 Int. Rapid Transit 5s 54% 55
American Tel. and Tel. cv. 4%s 811 * 84 Kansas City Southern ref. 5s.. 75 76^Amer. Tel. and Tel. conv. 6s.. 90'* 96*; Lackawanna Steel 5s (1950)... 70 80
American Tobacco 6s 117 Liggett and Myers 5s 83%86
Anglo-French 5s 99% 100 Lorillard 5s82% 86
Armour and Co. 4%s 7H 79% Louisville and Nashville un. 4s. 82 83^Atchison gen. 4s 77% 77% Midvale Steel 5s 76% 77V;Atchison cv. 4s <19601 *7 90 Mo., Kan. and Texas 1st 4s.... 63 64
Atlantic Coast Line cons. 4s.. 77% 7* Missouri Pacific gen. 4s 58% 59
Baltimore and Oliio 4-* 73% 75 Montana Power 5s84% 85
Baltimore and Ohio cv. 4%s... 73 74 y. C. ref. and imp. 4%s.. 78J£ 80
Bethlehem Steel ref. 5s 78 78% Xew York Central deb. 6s.... 92% 03
Brooklyn Transit 5s (19181.... 30 33% New York City 4%s <1965).... 95 90
Central of Georgia cons. 5s 85% 87 xew York Railways adj. 5s.. 5 6^Central leather 5s 00% 01 Northern Pacific 4s 77% 78
Central Pacific firsts 74% 75 Northern Pacific 3s 5858^Chesapeake and Ohio 4%s 77% 78 Oregon Short Line ref. 4s 82 83V;Chesai>eak«* und Ohio cv. 4%s.. 76% 77 Pacific Tel. and Tel. 5s 83%
Chesapeake and Ohio conv. 5s.. 86% 86% Pennsylvania cons. 4%s 80% 89^
Chi, B. and Quincy joint 4s... 06 96% Pennsylvania p*n. 4%s 82% 82$j
Chi. B. and Quincy gen. 4s.... 78 81 Pennsylvania gen. 5s 90% 91
Chicago Great Western 4s 57% 59 Reading gen. 4s80% 81^
Chi. Mil. and St. P. cv. 5s 71% 78 Republic Steel 5s (1940) 86% 86=XChi. Mil. and St. P. gen. 4%s. 78 70 St. L. and San Fran. p. 1. 4s.. 63% 63^
Chi. R. I. and Pac. Ry. ref. 4s 69% 70% St. L. Southwest. 1st term. 5s. 65 677^
C. M. and St. P. conv. 4%s... 74% 75

^
Seaboard Air Line adj. 5s 44 45

Chile Copper Col. Tr. 6s 73 73% Southern Pacfic conv. 4s 70 79^
Colorado and South, ref. 4%s.. 77% 78% Southern Pacific ref. 4s...*.... 77 77^
Consolidated Gas Co. cv. 6h.. 100 100% Southern Railway 5s 80% 90
Denver and Rio Grande cons. 4s 67 67% Southern Railway gen. 4s 63% 64^Denver and Rio Grande ref. 5s 53 53% Third Avenue adj. 5s "... 33 35
Distillers Securities 5s 79 Union Pacific 4s 80% 83
Dominion of Canada 5s (1931). 90 91% Union Pacific cv. 4s 82% 84
Erie cv. 4s. series "B" 46 48 U. S. Rubber 1st and ref. 5s.. 78 . 78^Erie gen. 4s 49% 50 u. S. Steel 5s04% 95
General Electric 5s 86 86% Virginia Car. Chemical 5s 92% 92V.Great Northern 1st 4%s 83 8-j Western Union 4%s 78%...

'

Illinois Central ref. 4s 75 77 Wilson and Co. conv. 6s 81% ...

Interborugh-Met. 4%s 'JO 21

GRAIN AND COTTON PRICES.
Furnished by W. B. Hibbs & Co. (Members New York Stock Exchange.)

Test's Prev. Vest'sPrev
Corn.Close. Close. Cotton. Close. Close

Decfinbcr >>0% -85% ft ^ 00
May90% .89% wtober I SO 22 4'

OatsDecember 20.60 20.9!
December56% .55% January 20.10 20.4."

"whnl- Mnrch .' 19.7720a
IYc»mb*r 2#S 199 May 19.55 20.<x
March 2.03% 1.95%

PROVISIONS.
Pork. Lard.^

|October 22.40 22.40 October 19.2519.21
January # 16.87 16.9'

THE DOLLAR IN FOREIGN EXCHANGE.
(Furnished by American Security and Trust Company.)

Yeat's CIos#
England (pound sterling) 3.51

{Canadian dollar. .92
Hong Kong (local) .735
Shanghai (tael) 1.025
France (francs per dollar) 14.99 per franc0661
Belgium (francs per dollar) 14.18 per franc070."
Switzerland (francs per dollar) 6.21per franc160f
Italy (lira per dollar) 24.69per lire040J
Germany (marks per dollar) 63 29 per mark015*
Demi ark ikruuer per doliar) .\ 7.01 per krone >142i
Norway (kroner per dollar) 7.11 per krone140.'
Sweden (kroner ner dollar) 5.037 / per krone 198i'
Greece (drachmas per doliar) lO.O.n per drachma099.'Holland (guilders per dollar) 3.21 per guilder311!
Spain (pesetas per doliar) 6.83per peseta146H
Japan (yea per dollar) 1.945 per yen514Austria (kreuen per dollar)..... 256.41 per krone0031

GREAT NORTHERN OREGON. UNITED RETAIL STORES.
New York. Oct. 11 .Sreat North- New York. Oct. 11..At a meeternOregon properties today de- ing of directors held today. United

clared a dividend of $2 per share Retail .Stores declared a 5 per cent
on certificates of beneficial interest. stock dividend.

local exchange closed.
Announcement was made from

the floor of the local stock exIr«a,in|geye8t?rday morning that
trading would be suspended toaayon account of Columbus Day.Columbus Day, not being a legalho day In the-District, the banks
will do business as usual.

WHEAT SCORES
SHARP ADVANCE
Future* Hold Most of Eijht-Point
Advance.Otker Grain! Pro6t

Accordingly.
Chicago, Oct. 11..Wheat futures

j bulged 8 to 10 cents and held most
of the advance to the close of the
session today. Other grains profited
by the strength in wheat.May oats
alone selling as low as at Saturclosoand ,hat only on a momentarydip. Provisions were easierunder dull trade.

>L Thr"e '*ctor* entered into the adllnTf;,i.W° of them w<>re errors
[and tne third open to question. The
one that had most bearing was the
traders' belief that the farmers'
(holding attitude, especially in the
Southwest, would reduce receipts
materially.

,| Sentiment In corn underwent considerablechange, partly in sympathywith wheat, but more on the
active Hhipping demand and the
growing belief that the movement
or old corn had passed its highest'
P.® Spot premiums held Arm un-j
til near the close, when they were
reduced Vi to 3 to 4 cents over'
December.

CUBA'S FINANCES?
The financial condition in Cuba

|ls being carefully observed by the
Inited States government, it wasjsaidtoday, but no action will be
taken in the matter under the
Present circumstances. The crash!

'!"" not altogether unexpected by!roftlcials. because of the growth of!
many unstable banking Institutions!

» f the general financial hysteria!
in the island.
"Cuba has had too much pros-

jPerity for her own good during the!
past two years." said a State De-
[partment official, "and now. she Is'
tpaying the penalty. She has been!

> oil a regular carouse of prosperity.
with the inevitable results."

LOCAL SECURITIES.
KALES YESTERDAY

, < apital Tra.tion s. *500 at 85. *500 it K5.

at i"St°D Monutype' 110 Mt 10 at 80, 5

*'"\hJn*ton (iM% 9SOO at 704. *500 at
704. at 7»4. ,

Columbia Graphopbone, 16-20 at 20.

BONDS.
PUBLIC UTILITIES.

Amor Tel and Tel 4s ^711 ^77v£
Amer Tel aod Tel 44* 81 M
Amer Tel and Tel ctl tr 5s.... 80 80%
Anacostia and Potomac 5a 064 064
Chen and Potomac Tel 5s 03
Capital Traction R It 5s 85
City A Suburban Ry. 1st 5s 61 70
Metropolitan R R 1st 5s HH
Pot. Elec. Power, 1st 5s 87

I Potomac Elec Cons 5s 78*4 70U
Pot Elec. Power d« fc 6s K7

)l Pot. Elec. Power *en. 6s 53 04
> \z**h ' A,ex * Mt >>r 1st 5s
j Wash., Kalto. A Annapolis 5s..
(Washington Gas 5s 791^ 80"
Wash Ry and Electric 4s f»4 55
Wash. Ry. A Elec. gen. 6s.... 88 01

1 miscellaneous.
I>C Paper Mfg Co 6s 98
Klggs Re ilty 5s (long 80
Kiggs Realty 5s (short) 03|

STOCKS.
ri'BLIC UTILITIES.

Amer. Tel. A. Tel OS1'
Capital Tra.tion ..!!"!! h54 86
Columbia Gas A Electric
Eastern Light A Fuel ..."
Washington Gas ''.

1 N. A W Steamboat 180 200
1 W ash. Ry. and Elec. com ]H
1 Wash Ry an dElee pfd 51 "50

j Wash., Halt. A An. com
Wash., Bait. A An. pfd

® Wash. Va. Ry. Com [] "i
Wa.-»h Va Ry pfd 3

NATIONAL banks.
American n0 1SJ

i Capita 1 180
1 Columbia 170

!

, Commercial 170 ISO* *

£»trtcl 170 ....

rarmers A Merchants.... *>03

iffi*;'1 lh isi"
, J" "" * 12S 133
1 Lincoln

Metropolitan » »15
*'««' 470

147 1«
Washington 205

'

J TRUST COMPANIES."
t

Am. Sec. and Trust 218
Continental Trust 107 115
National Sarinfi an(] Trust... 263 3uo
1 nion Trust *114

8AVI>y38 BANKS.
Commerce & Savings 140
East Washingtoi 13

1 Merchants' Bank 150I
Sec. Sav. A Com'l 198 "'in

' Seventh 8treet 145
' Union

"

no
United States 212 °5o"

4 Washington Mechanics if
Wash. Loan A Trust 250 260

, FIKB iJiSUHAXCE.
Arlit.gtOD g,i

, Corcoran 79
, Firemen's

**

20
**"

German-American
*

210
t National Union y*'

""

1 TITLE INSURANCE.
*"

Columbia 41/
1 Real Estate .' [ 80*

MISCELLANEOUS.
Columbia Graphophone com.... 10 20
Col. Graplio. Mfg. pfd..... gi
Cbfpin-sJacks Mfg. Co
D C Paper Mfg Co 73

"

D C Paper Mfg pfd 95 102
Greene Cananea Copper
Lunston Monotype 75
Merchants Tfr. A Storage...!. 100
Mergenthaler Linotype 127 128**
Old Dutch Mkt. com. of Va ~<j
Old Dutch Market nfd of Va. .. 10%
Security Storage 200
8ec. Stge. A Safe Deposit 6s.. ..

(Washington Market 174
****

) W'asli. Market cons 5s
WTash. Market cons 5s

' Wash. Market Cold Stge. 5s... !!
S *Ex. dividend.

J OIL STOCKS.
(Furnished by W. B. Hibbs i Co.)

HI'-. Aaked.
Anglo-American Oil Co., new.. 214 224

J Borne-Scrymse- Co 410 425
Buckeye Pipe Lin« Co TO 01
Chesebrough Mfg. Co ..*200 220
Continental Oil Co 100 105
Crescent Pipe Line Co 30 82
Cumberland Pipe Line 130 140
Eureka Pipe Line 115 120
Galena-Signal Oil Co., com 43 43
Galena-Sig lal Oil Co., pfd.... 00 95
Illinois Pipe Liae Co 160 165
Indiana Pipe Line Co 00 03

r National Transit Co 30 31
New York Transportation Co.. 170 180

J Northern Pipe Line Co 100 102
Ohio Oil Co 207 303

I Prairie Oil A Gas Co 545 555
i Prairie Pipe Line Co 220 225

Solar Reflning Co 39.-, 410
i Southern Pipe Line Co 119 123

South Penn. Oil Co 268 272
J Nfi'thm iVnn. Pipe Line Co.. 63 67
1 Standard Oil Co. (California).. 815 318

Standard Oil Co. (Indiana).... 605 700
> Standard Oil Co. (Kansas) 515 585

Standard Oil Co. (Kentucky).. 385 400
St idard Oil Co. (Nebraska)... 430 440
Standard Oil Co. (New York) 372 376
Standard Oil Co. (Ohio) 400 420
Swan an I Finch Co 60 70
Union Tank Line Co 113 ug
Vacnum Oil Co 348 853
Washington Oil Co 30 35
Pennsylvania-Mexican Fuel ... 40 50

NEW YORK STOCK EXCHANGE
FURNISHED BY W. B. HIBB8 £ CO.. MEMBGF

TOTAL SALES, S7S.7M

Sales. Stocks. Open. High. Low. Close. chgt. Sales.
500 AJax Bobber 40 41 40 41 +lVfc 600
100 AUska Gold Mines \% 1% 1% 1%500
100 Alaska Juneau Gold.... 2 2 2 2800

"X fl!!"1 P"" * Dye W I M% 57 56* + % *>»
100 Allla Chalmers 82% 82% 32% 82%1000
100 Amer Afrlcul Chem... 88 88% 88 88% +1%500
100 American Bank Note.. 4«% 46% 48% 46% + % 100
1200 American Beet Sugar.. 72% 72% 72 72%10800
800 American Can 82% 82% 82% 82% + % 200
1400 Amer Car 4c Tdry 184% 184% 184 184% + % 800
100 Amer I»rnf Syndicate.. »% »% 8% 9%500
1500 Amer Hide * Leather. 10% 10% 9% 10 . % 300
2000 Amer Hide A Lea pf.. 00 80 56% 58 .>% 400
100 American Ice 88% 88% 88% 88% +1% 100
100 American lea pf 56% 56% f»6% 56% % *00

1100 timer International 71 72% 71 72% +1%500
000 American Unseed Oil.. 66 67 66 67 + 2200
000 American Locomo 05 05% 04,% -f5 % 14<X)
1100 American Safety Raaor. 15 15% 13 16% % 400
300 Amer Ship * Com 17% 17% 17% 17% % 12800

1400 Amer Smelting 50% 60% 59 a 59 .1500
100 Amer Hmeltlng pf 92% 92% 92% 92%900
100 Amer Steel Kdrys 88% 38% 38% 38% + % 8100
200 Amer Steel rdrys pf. 85% 85% 85% 85% + % 700
000 American Sugar 104% 104% 108 103 .2 1600
800 Amer Sumatra Tobacco 88% 88% 87% 88% + % 10U
400 American Tel A Teleg. 08% 9*% 08% 98% + % 5500
200 American Tobacco 134 134 133 1 83*3000
100 American Tobacco pf.. 00% 90% 90% 90% + % 100
000 American Woolen 72 72 71 71% .1% 200
100 American Woolen pf.. 92% 92% 92% 92% % 1000
300 Amer Writ Paper pf... 52% 52% 51 51% .2% 400
100 Amer Zinc. Ld St Sm pf 45 45 45 45100

3000 Anaconda Copper 61% 51% 51 51 % . % 100
300 Associated Dry Goods.. 27% 27% 27% 27% .1%100
100 Associated Oil 02 02 92 02 -f2100
600 Atl. Binning & At!.... 9% 9% 9% 9% + % Mm
2200 Atch. Top St S Ke 87% 8h 87 87% . % 100
400 Atch. Top A 8 Ke pf.. 78% 78% 78% 7*% . % 1800
100 Atlantic Coast Line 0% 9% 9% 9% + % 400
000 Atl. Gulf * W Indies. 148% 143% 141 1424*00
300 Atlantic Refining pf. 100 100 103 108300
100 Austin Nirliol* Sl Co... 15% 15% 15% 15% + % 100

12500 Baldwin Locomo 110% 112% 110% 111% % 0400
2000 Baltimore & Ohio 46 46% 45% 46% % 400
100 Baltimore & Ohio pf... 58 53 53 53 % 3«»0
300 Barrett Co 127% 127% 127% 127% 1% 4400
100 Bethlehem Steel 68 68 68 68 -f % 100
100 Beth Steel Class B pf. 103%. 103% 108% 108% % 1800

5100 Beth Steel Class B. 60 60% 88% 60% + % 100
000 Brooklyn Rapid Transit 12% 13% 12% 18% + % 100
500 Brook Rap Tran ctfs... 8% 0 8% 0100
200 Brooklyn I'uion Gas.... 52 52 52 52 .165O0
600 Brown Shoe 60 CO 50 50 3%000
100 Brunswick Co 7% 7% 7% 7% % 500
400 Burn-s Brothers 06 07% 06 07% .1%«O0
100 Butte Cop A Zinc ctfa 6% 6% 6% 6%3000
100 Caddo Oil 16% 16% 16% 16% + % 230
300 Calif Packing 62% 63 62% 63 %100
100 Calif Petroleum 26 26 26 26 + %2200
200 Calif Petroleum pf 68% 6*% 68 68 %30o
5600 Canadian Pacific 126% 127% 126% 126% % 1209

1J<MK> Central Leather 48% 43% 40 40% .3% 20<8>
200 Cerro de Paaco 30% 89% 30% 30%100
000 Chandler Motor* 7K% 7*% 78% 78% % 500
1400 CheHap«*ake & Ohio.... 67 67% 66% 67% -f- % 600
1400 Chicago Great Western 12% 12% 12% 12% % «iiHl
1800 Chi Great Western pf.. 28% 29% 28% 20 % 1MJ0
000 Chi A Northwestern. 82% 82% 82 *2 % 200
500 Chi A Northwestern pf. 110 110 110 110200
100 Cb A Etn III eq ctfa pf 12 12 12 12 4-1 3400

8400 Chicago. Mil A St Paul 40 42% 30% 41% + 1% KM)
7300 Cl,l. Mil A 8t Paul pf. 60% 63% 60% 82% +1% 1200
2000 Chicago. R I A Pacific. 3s 3*% 37% 3* %0»*»
700 Chi. R I A Pac 6% pf. 70 70 60% 70100
400 Chi. II I A Pac 7r/c pf. 82% 82% 82% 82% % 100
1200 Chile Copper 18% 13% 13% 13% % 4H00
800 Chino Copper 25% 26 25% 26 % 500
150 Cleveland A Pittsburgh 58% 58% 58% 58% .11 100

26* >00 Coca-Cola 31% 32 27% 20% .1% 1*700
400 Colorado Fuel A Iron... 3 1 34 34 34 % 4-«O0
200 Col Gas A Klectrir 58% 58% 58% 58% % ,.n|0
1000 Col Graphophone 10% 10% 19% 10% + %
100 Colorado A Southern... 33 33 32% 32% % jjqq
000 Conttol Gas 85% *6 85% 86 4- %
100 Conaol Textile 27 27 27 27%
400 Contl Csn 73 73 73 73 -2%
200 Consol Cigar 72% 72% 72% 72% %

7700 Corn Products 81% 82% SI 81 % + %
100 V'oaden A Co 36% 36% 36% 3*>%
100 Crex Carpet 58 58 58 58 + 2

1100 Crucible Steel 130% 130% 120% ISO .1
6500 Cuba Cane Sugar 34% 34% 32% 32% .2% -<in0
100 Cuba Cane Sugar pf... 75% 75% 75% 7"-% %
100 Cuban Sugar 38% 40 3*% 3*% .1%
300 Denver A Rio Grande. 2% 2% 2% 2%
600 Denver A Rio (Jr pf... 4 ' 4% 4 4 %4(|
400 Endicott Johnson 65% 65% 64% 64% .2 *0^.
3000 Erie R R 18 18% IS 18 % '

KOO Erie K R 1st pf 27% 27% 27% 27% '» l 13>hi
1800 Famous Players 69% 70 66% «» %^
300 Famous Players pf 84 S4 82 82 .3tJ(|0
200 Federal Min A Sm pf 33 33% 33 33 .1 aVsrto
1200 Kink Rubber 19% 20 10% 20 4- %
200 F W Woolworth 107% 10S 107% 10« %
0(10 Freeport. Texas 22 22% 22 22% 4- %
200 Gaston -Wins AW T 7 7 7 %^
100 General Chem pf 80% 80% 80% 80% 4- % "

)
400 General Cigar 62% 83 62% 63 %
300 General Electric 138% 138% 188% 13*%

12800 General Motors 17% 18 17% 18 4. % !«*>
100 General Motors pf 73 73 72% 72% .2% 5500
200 General" Motors deb.... 67 67 6fl% 66% 4- %
100 General Motors 7%.... 77% 78 77% 78 4-1% **00

1400 Goodrich Rubber 40% 40% 4^% 405800
1400 Great Northern pf 87% 88% 86% 87% 4* **
000 Grt Northn Ore ctfs... 34 34% 34 34 4- % 4000
100 Greene Cananea 27% 27% 27% 27% 4- %
100 Gulf. Mobile AN 15 15 15 15
400 Guantananio Sugar 16 16% 16 16% %
300 Hahkell A Barker 68 68 67% 67% 4- % 2"->°0
000 Houston Oil 104 % 105% 103% 103% % 2000
000 Hupp Motors 14 14 13% 14 4- % 6800
100 Illinois Central 05 05 01% 04% %100

3000 Indiahoma Refg 8^ 8% 8% 8%16200
600 Inspiration Copper 44 44% 44 44%
400 Int Agricultural 20% 20% 2»» 20 % 2200
100 In! Agricultural pf.... 80 80 80 80 4- %
600 lnterboro Cons Corpn.. 4% 4% 4% 4%4500
UK) lnterboro Con Corpn pf 14% 14% 14% 14% % 4<>0
500 Inter Harvester 113% 113% 113% 113% 4-2%
200 Int Harvester pf 107% 107% 107% 107% 4- % 2200
600 Inter Nickel 18 IS 18 18 4- %1

lsOO Int Mercantile Marine. 10 10% 10 10% 4- %
200 In?<»r Merc Marine pf.. 73% 73% 73% 73% .1 2600
100 Inter Motor 1st pf 78 73 73 73 % 6.V¥»

4400 Inter Paper 74 74% 72 73% .1%200
4000 Invincible Oil 80% 3o% 20% 30% % 100
2400 Island Oil A Trans.... 6% 6% 6 6%200
600 Jewel Tea 6% 6% 6 6 . % 80S

1100 Kansas City Southern.. 24 21% 23% 24% 4- %
000 Hans City Southern pf 40% 50% 40% 50% 4- %
500 Kelly Springfield Tire.. 55 55 55 55 4-1
1500 Kelly Spring Tire rts.. % % %% %
3400 Kennecott Copper 23% 23% 23% 23% % 2500

BOTTOM DROPS B. & 0.1
OUT OF COTTON Permissk

Permission to issue $

Increased Offerings Hammer Prices. refunding and general
bonds, series "B," at i

Into New Low Territory for (change an equal amoun

TKa Q.i.nn A bonds already issue<
reason. (mortgage agreement, wa

the Baltimore and <>hi
New York, Oct. 11..Increased of- in an application filed w

ferings from the South and heavy terstate Commerce Comi
selling by Wall Street and local op- terday.
erators forced cotton futures into The railroad also aske
new low ground for the season to- mission for authority to
day. The weakness was preceded
by a show of firmness during the
forenoon. Trade was active early, J/sjcfI
but it dwindled and remained small V Uol i OoULo *

[until toward the close, when pres- s-yt
sure was applied to the list. Octo- \tPH till 11 l*P1\
ber was forced down to 21.60, or 80 ^ s^*\~>ii

points below Saturday's close under
liquidation. .

Prices were irregular at the start. KP? ;ne"V«I
near months showing weakness, i ^ L vi nnt,
while late deliveries were steady. and Victory not

the entire initial range being from * *OV*rn^®"'
35 points lower ta 11 points higher. ftatem*nt Iohn
Buying by the trade sustained th» iarT\s* Comptroller of th.

distant options. After the start near m e |ast ni8ht-
. ^

months became
*

steadier and rallied Percenta&e of such bond
about 25 points from the first level. as collateral in banks
The upturn extended to 22.84 for belnS reduced.
October, 21.30 for December and On June 30. 1920, the
20.60 for January, advances of Liberty bonds held by i

about 22, 35 and 44 points above banks of the country a:

Saturday's close, respectively. The for loans was only $664.0
rise seemed to bring out increased was a reduction of $16'
offerings, and the market became compared with Decembei
easier toward midday. The total amount of VI

Tternoon market was dull held by natlonar banks
until the last hour when it broke era, on June 30 1920,
S^f.rpJy' .

market at Liverpool! J225.56S.000. a reduetio
will be In a«sion tomorrow. Fu- m 000 dur|nK the aix m

Hed St 8 net 1088 °f "The fl*ure» are very
Vr.nl hit. I".. i . .... ^

said Mr. Williams, "as illu

Hlint ion mint, thi with mid- L.normous capital producdlins 100 points, there were no salee. u of people and t

Wlfh mMinnJ ?r,eans was steady. to ,bsorb .«.curltlf.8with middling 75 points lower at t.j __j » inri
21.50; the sales were 4,280 bales.

t">d nd.. promo,e in,]

Receipts of cotton in bales at co",",ere*

some of the leading points today The comptroller a

were:
Galveston, 18,149; New Orleans. MONEY.

6,524; Savannah, 3,502; Augusta,
2.261.

,New York, Oct. 11..J
mand for call money w

retroleum. today at the 8 p r cent
New York, Oct. 11..The Simms time funds the sltuatio

Petroleum Company has sold 600.- relieved with the noml
000 barrels of storage oil, it is on- tion of 8 per cent,
derstood. at a price approximately In banking circles, t
20 cents above the posted level. The noted last week by this
amount involved in this sale is tinues to be expressed t
stated to be about $1,750,000. and dications point to conti
it is understood that the purchaser ness in money.
was the Standard Oil"of Indiana. Prime mercantile pap

: STOCK QUOTATIONS (
LS NEW YORK STOCK EXCHANGE. 1
SHARES.

stock!. Opto Hlf h. Low Cloa*. rhj.
KfT«(o.f Tire A Bob.. IS", u* m4 jjij _ %
Lackawanna Steel «i% 61^ ^%
Lake Eric & Western 20% 20% lt% 2U .1 I
Lake Erte it We«tn pf. S5 34 V, So S%
Lehigh Valley &t 58% 52% 52% %
Liggett 4 Uyrn 145 145 145 145 +1
Llggatt 4 Myers pf.... 100 10U 100 100

*>% *>% 19% 30% + %
V®" 12% 12% 12% 12% . %
I-ouiPTlUe 4 Nashville. 106 107 100 107 + %
llarkay Co 62% 04 C2% 64I
Macka j Co pf 50 &» 59 59!4

Manhattan Sugar 55% 55% 55 X
Manatl Sugar V 90 90 00 .90
Maxwell Motor* 4 4 8% 4 4. 1^ I
Maxwell Motor* 1st pf. 7% 6% 7% 8 %
Maxwell Motor* ctfs... 3% »% a% *4 _ ^
Max Motorv lit pf ctfs 9 9 7% 7% 1%
May Department Store* 70% 70% 70% 70% + %
Mex Petroleum 188 190 185% 187 . %
Miami Copper 19% 19% 19% 19% . %
Midvale Steel S8% S8% S8% S8% + %
Middle States OW...... 15 15 14% 15
Minn 4 St Loui* (new) 18% 18% 18% 18% . %
Mo, Kanui 4 Texas.. 4% 4% 4% 4%
Mo. limu* 4 Texa* pf. 8% h% h% n% + %
Missouri Pari Ac 27% 27% 27% 27% . %
Missouri Pacific pf 52 52% 51% 52% . %
Montfom. Ward 27% 27% 27% 27% %
Mullins Body 29 20 29 29 . % I
National Acme S8% 33% 12% 32% .1%
Natl Aniline 4 t hem 55% 5«% 55% 55% . %
Natl Anil 4 Chem pf.. 89 80% xo 80% + %
National Biscuit 107 107 107 107
Nat: Conduit 4 Cable. 7% 7% 7% 7%
Natl Enam 4 Stamp... 57% 57% 57% 57% . %
National Lead 74 74% 74 74% . %
Nevada Conaol Copper. 11% 11% 11% 11%
Nntl Sy* of Mex 2d pf 6% 6% «% «%
New Oris. Texa* 4 M. M»% 59% 58% 5*% . %
N Y Central 78% 79% 78 79 . %
N Y. Chi 4 St Louis... 52 52 * 52 52 . %
N Y Dock 25% 25% 25% 25% . %
N Y. N H 4 Hartford. 34 34% 33% 33% . %
N Y Ont 4 Western.. 23% 24% 23% 23% . %
Norfolk 4 Western.... 100% 100% 100% 10u% %
Northern PaciAc 88% 90 88% 8s% . %
Nora Scotia Stl 4 Cop. 40 40 40 40
Okia Prod 4 Keff 4*4% 4 4 . %
Otis Elevator 125 125 125 125
Otih Steel 22 22 22 22+%
Ontario Silver 5 5 55. %
Pan Amer Petrol 4 T.. 80 89% K«% 8*% . %
Pan Am Pet Class B... 82 fc3 82 83 +1%
PaciAc Development. 27% 27% 27% 27% . %
PaciAc (is* 4 Electric. 52% 53% 52% 53% <f %
Pennsylvania It R 43% 44 43% 43% %
Penns Sesbosrd Steel.. 18% 18% 18% lh% . %
People's (ias 37% 38 37% 3*%
Pere Marquette 27% 28% 27% 28 . %
Pere Marquette pf 52% 53 52% 53 . %
Phlla Company 3*% 3!*% 3*% 3Ji% + %
Pierce Arrow 34 34 % 33% 33% . % Jl
Pierce Arrow pf 89 89 N9 S9.1
Pierce Oil 14 14 13% 13% . % j
Pierce Oil pf S0% *0% so% *0%
Pittsburgh Coal «7% 67% 08% 88% .1%
Pittsburgh 4 West Va. 38\ 38% 35% 35% . %
Pond Creek Coal 18% 18% 16 16 . %
Pullman Co 111% 111% 111% 111% .1%
Punta Aiegre Sugar... 6* t>s 67 67 .1*,
Pure Oil 39% 39% 30% 39% + %
Ray Consol Copper... 14% 14% 14% 14%
Reading R R 97 9*% 08% 07% + %
Reading R R 1st pf... 47 47 47 4

47
Reading R R 2d pf 50 50 50

'
SO

Republic Iron 4 Steel.. 75 76 74% 76
Republic Motor Truck.. 32% 32% 32 32 %
Robt Rei* 4 Co 10% 10% 10% 10% + %
Royal Dutch of NY... 81% 81% 75% 76% .5%
St Ixxiis 4 San Fran 31% 31% 31 31% . %
St Louis Southwestern. 34 35 33% 34% %
St L Southwestern pf.. 40% 41% 40% 41% 4- %
Santa Cecilia Sugar.... 10% 10% 10% 10% . %
Seaboard Air Line 0% 9% 9% 9% . %
Seaboard Air Line pf.. 17 17 17 17
Sear*. Roebuck ..%.... 115% 116% 115 11".% . %
Shattuck Arizona Cop.. 8% *% *>% >>\ %
Shell Trans 4 Trade... 50% 50% 4s 4* .2%
Slows Sheffield 63 63 63 63.1%,
Sinclair Oil 31% 31% 31 31% %
Southern PaciAc 99% 99% 9s% 90%
Southern Railway 31% 31% 3"% 31 %
Southern Railway pf. 35 *»5% «4% £5 . %
South Porto Rico Sugar 117 117 117 117 +2'

"

St Joseph Lead 14 14% 13% 13% . %
Standard Oil of X J... 620 620 610 610 .2
Standard Oil N J pf... 105 105% 105 105% + %
Stromberg Carbureter. 65% 67% 65% 67 -f %
Studebaker Corps 54% 55% 54% 55% -f %
Superior Oil 17% 17% 17% 17% %
Tenn Copper 4 Chem.. 9% 9% 9% 9% %
Texas PaciAc 30% 3«»% 27 2*% .1%
Texa* Pac Coal & Oil.. 33 33% 32% 32% .1
Texas Company 40% 50 40% 4J«% . %
Tobacco Products 66% 66% 65% 66 %
Tobacco Products pf. 85% 85% 85% 85% .2%
Transcoutl Oil 11% 12 11% 12
Cnion Bag A Paper.... 85% 85% 85% 85% -f %
Cnion Oil 27% 27% 26% 26% % jIH
Cnion Pacific 126 127 «. 125% 126 %
I'nicn PaciAc pf 67% 67% 67% 67%
Vnited Fruit 3r2 202% 201 2"2
United Retail Stores.. 72% 74 71% 72% %
United Railway 13% 13% 13 13 %
I'td Railway l*t pf.... 27% 27% 27% 27% %
I* S Cast Iron Pipe 15% 15% 15% 15% + %
C S Cast Iron Pipe pf. 41% 41% 41% 41% -f %
I" S Express 6% 6% 6% 6%
I" S Food Products.... 47% 4* 46 47 .1%
U S Indus Alcohol 83% 83% 82% 82% %
V S Rubber 7N 7>* 77% 77% .1%
I* S Rubtx* 1st pf 106% 106% 106% 106% + %
V S steel 87% *7% MJ% N7% %
I* S Steel pf 10S% 108% 1«8% 10S% + %
I'tah Copper 59 60% 5s% 59%
Utah Securities 11% 11% 11% 11% %
Vanadium Corpn 64 64% 62% 64% -f %
Va-Carolina Chem 59 50 58% 58% -f %
Vivaudou 11% 11% 11 % li%* %
Wabash R R 12 12% 11% 12%
Wabash R R pf A 32% 32% 32% 32% + %
Wabash R R pf B 22% 22% 22% 22% %
Western Maryland 14% 15% 14% 14% %
Western Md 2d pf 23% 24% 22% 24 4-1
Western PaciAc 30% 36% 35% 36 .1
Western PaciAc pf.... 74% 74% 74% 74% %
Westinghouse A Brake. 99% 100% 9!»% 100% + %
Westinghouse Elec .... 46% 46% 46% 46% 4- %
Wheeling 4 Lake Erte. 14% 15% 14% 14%
White Motors 44% 44% 44% 44% .1
Wicl wire Spring Steel. 28 2* 2s 2S -f2
Wilson 4 Co 52% 52% 52 52
Willys Overland 10% 11 10% 11

Railroad Requests
m to Issue New Bonds
3.000.000 of ! 000.000 of series * A" 5^ bonds, and

mortgage HO.000,000 of series B" 5% bonds.

Ie.
'as security for $9,000,000. represent-

> r. to ex- jnK general balance owed by
t of series the Baltimore and Ohio Railroad
I under the to the United States, growing out
s asked by of government operation of the
0 Railroad property. The balance owed by the
'ith the In- carrier i* to be funded for a period
nission yes- of ten years from the date and ter|mination of Federal railroad condthe com- trol under the provisions of the
pledge $3,- transportation act.

of Government Issues
ng Absorbed, Says Williams
re steadily cates that the amount of Liberty
of Liberty bonds owned by national banks on

?s put out Jun© 30, 1920, was only 3778,361,000.
>rding to a a reduction since December 31, 1919,
;lton Will- of 164.811.000. The amount of ViceCurrency. tory notes owned by national banks
ermore, the on June 30, 1920. was $249,615,000.
s deposited a reduction of $54,574,000 since Deissteadily cember 31, 1919.

On the date named only 3\» per
amount of cemt of the total resources of the

ill national national banks were invested in
s collateral Liberty bonds, and 1 per cent addi43,000.This tional iji Victory notes.
!.s0"0«0, aa ""The holdings cf the country na31.ibis. tional banks, outside of the reserve

ctory notes and 'central reserve cities, is also
as eollat- small.
was only The aggregate amount of Liberty

n of $43,- bonds held as collateral for loans
onths. by all the country national banks in
gratifying," New York State was only tl2.91S.000.
stratingthe The only other States in which
fing capac- country national banks held as
heir power much as JIB,000,000, in the aggregate,
ued to ex- of Liberty bonds as collateral for
lustry and loans, were Pennsylvania. S31.434,j000; New Jersey, >16.»74.000, and
ment indi- Massachusetts, J13.997.000.

at a minimum of 8. Prime bank
acceptances rule quiet at unchanged

I good de- Options.
as reported °n®,y cal1 opened 7H per
figure. In h'Kh 9 P*r «* >*. low 7H per
n was un- cent- laat 9 Per ceI>t, closed S per
nal quota- ceBt- r"1">K rate 8 per cent.

he oninion FIRE DESTROYS cottox.
agency con- A dispatch from Cameron. Tex,
hat all in- says that 70,000 bales of cotton and
Inued firm- the compress and warehouses of

the Cameron Coton Press Company
er la alow have been destroyed by Are.

STOCK MARKET
REMAINS FIRM

iean Attack ladastriaW Supported
By Hifk Mosey Bat ltsoet Ai
A Whole Retail Stability.

ROYAL DUTCH HITS NEW LOW

Ceatral and Texas Pacific Abo EstablishNew Low*.Aoto
Stocks Heary.

New York, Oct. 11..Money jot as

high &s 9 per cent in Wall Street
on call and with that, encouragementthe bear party attacked the
industrial lint. A few stocks gave
way but the market as a whole rt-\
mained Arm.
Royal Dutch surprised the Street

in the afternoon with a break of
nearly seven points to a new low
record. Central leather and Texas
and Pacific Itailroad stocks were
others to establish new lows.
Trading was on a light scale

owing to the fact of the holiday
tomorrow. It was the necessity of
borrowing money for two days in
the face of rather stringent condi*
tions that caused the rate to advanceto 9 per cent.

Anaconda'* Loan.
Wall Street was much interested

in the announcement, made after
the close of business that the AnacondaCopper Company had sold
$25,000,000 of bonds to the National
City Company and the Guaranty
Trust Company. This is the first
bond issue put out by the Anaconda
Company. This borrowing of $25.- %
000,000 suggests that the company
has a large quantity of unsold
metal.
Tobacco stocks held firm because

of the developments in the WhelanDukegroup. It was reported that
a new company to be called the NationalTobacco Company will be organizedto take over the Tobacco
Products Export. The United Profit
Sharing and the Phillip Morris a

Companies. The first and last of '

these companies are offshoots from
the Tobacco Products Company. The
Profit Sharing Company was formed
to handle the coupon business of
the United Cigar Stores but is now
operating a chain of retail tobacco
stores in Canada with great success.
Terms of the merger are not announced.

Official announcement was made
of the declaration of a 5*^ stock
dividend by the United Retail Stores
Company. This first caused an advanceof the stock, but later there
was a reaction The stock has paid
this year $3 cash and this makes
10% in stock.

Automobile Stock*.
Automobile stocks were quiet and

heavy. Rumor said that directors
of the Studebaker Corporation,
which now paying 7% dividends,
were considering the advisability of
cutting the dividend to 4%.

Tcx.'is and Pacific showed little
vitality alter its break to IT. This
is 22 points under the price at
which it sold just a week ago It
is admitted that of the two wells
sunk by the company on its rightof-wayin Texas, neither one has
produced anything. The company
has eleven wells in Louisiana yieldingsome 400 barrels a day all together.

In addition to the money movementsalready on record the Federal
Reserve Rank has called on the
local institutions for repayment of

0^0.000 tomorrow. The French
liner 1-a l»rralne arrived today
with about *1.000.00© of gold from
the French government
The Philadelphia and Reading

Coal and Iron Company elected an

entirely new board of directors.
This looked as if the company were

planning an early dissolution and
thnt the old directors having the
ibankins interest in what would be
done wanted to be legally clear and
ready for business.
Owing to the technical condition

'of the grain market there was a

sharp advance in wheat but only
margin tradeis took it seriously.
Producers had little hope of the
improvement beintr maintained

Silver was down again in l,ondon
and in New York. This is due
largely to the unsettled condition*
of India. That country is exportinc
silver in order to purchase cold
In New York the price has fallen
7 cents an ounce in the last week.

MKXICAX PETHOLKI M.

Tampico. Oct. 11.Mexican Petroleumhas drilled Its No. 1 well
in- the new Zacamixtle district.
Mexico, with an estimated flow of
40.000 barrels daily. The well is
being drilled deeper.

Capital and Surplus, $2,000,000
WHEN importuned to put

fundi into untried
ventures, just bear in

mind that Saving offers
a surer way to riches than
speculation.
T An interest-bearing account in
this time-tested bank will return
you a fixed yield just as long
as you bank with us.

Deposits invited in any
amount.

National Savings &
Trust Company

Cor. 15th and N. Y. Are.
FIFTV-FOl RTU UtH

(r =T

Fluctuations or Steady
Going?

Do vou want to take chance*? If
ao. you can find man? alluring offersfor your Investment capital due
to the pre»ent headlong demand for
ready cash by speculators.

Out fin>t mortgage notes hare
a paramount appeal for thoae who
prefer safety to high speculative returns.In good times or bad. if
money I* tight or easy, our mortgage
notes are unexcelled investment* for
the conservative Income seeker. Their
value never fluctuates; their return
o you in income is never delayed.
Our «»ound and conservative investmentprinciples do not relat one Jot
during the mo»t stringent money situation.

SWARTZELL, RHEEM &
HENSEY CO.

727 Fifteenth Street,
WASHINGTON, D. C

k


